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National
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i

Complete circular
mailed upon request.

Moyse&Holmes
kfembert A'rir York Stork Exchange
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.Ifrmfterg Chicogo Board of Trade

Telephone Rector I1HJ8 fl-10

67 Exchange Place New York

Ritz-Carlton Bulletin*
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Responsibility
At between broker and client
exists mutually.
On the one side is the necessity
of giving adequate service and
security.
On the other, is an obligation

< to be governed by conservatism.
With all this, confid«n<r should

J. be prominent in the selection
of stocks and your broker

Special IstUr //-?/ nn ltefue$t

t IMPERIAL OIL
of DELAWARE
nought, so/rf and Qiiotf t

3 C. C. Kerr & Co.
2 Rector St. N Y. Plmne t»7K0 Reeter

V. V/777.WJWUWMX77XT-

Fajardo Sugar
Federal Sugar
Caracas Sugar

FREDERICH.HATCH 6 CO.
» B'«y *-Yt^^.]Td.ff|0rl2ai
»0ST9*-e»)ICA#O-mH.A-M<JMTMia-»ITT8SUIU»

.'tiaii*.¦«* in Subsurface Condi
tions Reflected in Action of

Several Markets.

If KACT IOX IX KXCHAXUKs

Krain Irregular After .Making
High*.Bond Prices Waver.*

Realizing in Stocks.

It was too much to expec t that the
foice which carried sterling exchange
from around 4.20 on January I to above
? .44 last week could be sustained until

the gold parity was reached. Neither
was it reasonable to hope that May
wheat, after rising more than 45 certs a

bushel in four months, would continue to

rise another 45 cents or that sentiment
in respect to the general business situa¬
tion could grow more and more en¬

couraging in the first quarter of 1922
[vlthout occasional rifts of doubt about
"ftrtain phases of it. The action of sev¬

eral markets indicated in the last few
days that there had been a slight altera¬
tion of subsurface conditions. The for¬
eign exchanges showed it with an ex¬

tensive reaction. Th*- grain markets
suggested it by a highly Irregular move-

ment after new high points had been
approached. There was a little waver¬

ing of. bond prices and. in stocks, while
professional operations made many Is¬
sues look strong, there were undoubted
signs of a heavy flow of profit taking
sales.
None of those happenings, however,

pointed to a misinterpretation of influ¬
ences which had caused the price, ad¬
vances of January and February. Cer¬
tain things which affected the foreign
exchanges in their upturn are still rather
vague in outline, but in domestic in¬
dustry there is material to prove that
basic matters have been looking up. Steel
and iron are close to the foundations of
the nations prosperity. Steel prices
continue to ease off, a tendencv which is
the product of highly competitive condi¬
tions and a selling market which cannot
absorb the output of current manufac¬
turing facilities.

Object of Steel Price Vniu.

Steel makers cut prices hoping there¬
by to increase their volume of orders
and through such increase to reduce
their overhead costs and make a little
money. There is no unfavorable deduc¬
tion to be made from competitive price
cuts and a favorable one Is to be made
from the fact that the country's mill
activities have risen from around 40 per
cent, of capacity, perhaps a little lower,
on January 1 to 55 per cent. Plants
which make railroad materials are de¬
cidedly busy In certain localities.
The steel trade is doing better, the

railroads are loading more curs than
they were a year ago and with the ex¬

ception of last week's showing thBy
have recorded weekly expansion of traf¬
fic movement shince early last autumn.
The farmers are able to make the por¬
tion of last year's crops in their hands
buy considerably more merchandise than
was possible six months ago, and the
world outlook signifies that American
rood products will have a good market
in the next autumn and winter. Thing*
in many lines are measurably better
than when the y*ar opened, but it is not
lime to begin predictions that a great
period of prosperity is just around the
corner.
The railroads will present a subject

Tor much study before the spring is fat-
advanced. Business being as it Is. it la
not conceivable that the carriers will
report soon record tonnages of freight
for big profits. The earnings statements
thus far received indicate January net
revenues at a rate, perhaps, of 2.6 per
cent, a year on their property invest¬
ments. That is not enough by a good
Jeal to make railroading worth while.
It is not enough to Insure many of
them of their fixed charges and adequanj
upkeep. Jt is not enough to make ra<l-
road investment attractive to capital.

Rn 11 road Costa Too HIKh.

Ttailtoad costs are too high, and
freight charges comprise so much of
the ultimate cost of many kinds of
roods that they tend to hold business
lown. The chief elements of railroad
expanse are labor and fuel, and sn Iron¬
ical twist is Imparted to the rail cost
outlook by the possibility that. Instead
of following the tendency of many other
.ommodities. coal prices may be higher
ifter April 1 than they are now. at least
for a time. It depends on whether or

not there Is a coal miners' strike. With
the chance good that rail wages will be
reduced In a little while, to be followed
hy freight rate reductions, morw than
usual Interest Is attached to efforts to
prex'ent a coal strike. A prolonged ces¬
sation of output 'in fluids which organ¬
ized labor controls could easily have a.

profound effect on the entire business
results in 192?. .

Tt spoke well for the sanity of the
bond market that no one was greatly
upset by the latest fantastical project of
the soldier bonus partisans In the Con¬
gress for raising the money. Abandon¬
ing a direct raid on the Treasury, the
bonus sponsors would raid the banks,
undoing, If they had their way, much of
the painful progress made In releasing
credit from a frozen condition In the
ghastly business year of 1921. It fa In¬
conceivable I hat such a scheme as is en¬

tailed in the service bonua program
could ever he accepted by the hanks.
Loans running In the hundreds of
millions, perhaps close to $1,000,000.(100
on pnner which would not b» negotiable
for three years, would cripple them se¬

verely. Business would he damaged
worse. If anything, than It would be
through a loan subscribed by the public.
I he market slsed the plan up as a bit
of hokum, which, it is hoped, marked the
flnal effort of th< bonus protagonists to
saddle another huge debt on the country

Sales for w^ek.
rm~ i>iv.

3922.
5,098,104

Itftv so VJH
High. Low. jVleld.iln |.| tialM.

16

SOOjAdams Express Co..
TOO Advance Rumely ...

700 Advance Rumely pf
13oO Air Reduction 51
8900'Ajax Rubber
SOO-Alanka G jKI Mines VL.

5287 Alli"d Chemical A Dye.. oSVi,
t>00 Allied Chemical & Dye pf 104

14900|Allis Chalmers '

tMM

1921.
2.352,491 3
T t.iill«li.| Low. Last.

«a 02 «2«4!
14%| 18% 14*1
39 % 38% 39%;

49 50
14s* 14",

1020.
til 7.910
N«t

Clljv.
. %
+ 'i%

103% 104
45 45%
91% »1%I
34v<. 35%!

0.86,
S.00I
5.S6

600|Allit» Chalmers pf nt

4900 Air.er Agricult Chemical. 35%
1200'Amer Agri Chemical pf.. 68% 57% 58%!
300; Anier Bank Note 65 05 65
200>Amer Bank Note pf 54 53 54 1

4000 Amer Beet Sugar 40V 36' 39%
100 Amer Beet Sugar pf 70% 70!* 70%'

3800, Amer Bosch Magneto 39% 38 38 Ui
3400|Amer Brake Shoe & Fdy.l 61% 59 59
100!Anier Br Shoe & JPdy pt.|103%, 10o%'103%:

25300 Amer Can Co 42 V*' 39%] 41%
500 Amer Can Co pf 102 Vi' 101 10i "i

15000 Amer Car & Foundry .1151 114? 149%
100 Amer Car & Foundry pf. 119%:119%I119%
5100'Amer Chicle Co
100;Amer Chicle Co pf..
7800'Amer Cotton Oil..

5.86 8'

, .14,

121/
25
24%
53%

9.09
45 V
1H,
34 V:
59%' 56

111 "i.1102
115%' 112
89®ii 82
5«i 3%

13"g1 5%.
48% 43%: ..!
91% 86% 7.73!
89%I 87 6.70'

138 109%I 9.23i
34 30% 9.09'
96%

1900 Amer Cotton Oil pf....
2100 Amer Drug Syndicate...] 5%
500 Amer Express Co 1136%
6300 Amer Hide & Leather...! 15%
5200 Amer Hide & Leather pf; 70%
4200 Amer Ice Co 100
300 Amer Ice Co pf 80

19600!Amer Internat Corp 45%
21500'Amer La France Fire B. 11%
4300 Amer Linseed Co 88%
1700jAmer Linseed Co pf 57%i

26900 Amer Locomotive Co.... Ill

10
25 25
23 24%
4S%' 53%
5% 5%

135% 1136%
14%! 15
66%'
98
79%]43%!
9%'

32 32%
56 57%!

107 1109%!

69
08%
79%!43%!
10

91 '.231

200!.\mer Locomotive Co pf.|115%ill5%!ll6%
900 Amer Radiator Co 89_ 86%! 89
9800'Amer Safety Razor 5%I 4 5%'
31800!Amer Ship A Commerce.' 13%I 11 13%!
8100 Amer Smelting & Refin..! 48%! 46%l 47V
700'Amer Smelt & Refill pf. 90%' 90 90%
100'Amer Smeltinpr Sec A....I 89%| 89%' 89%'
1700'Amer Snuff Co ]137%ll29% 129%l
]5400lAmer Steel Foundries...' 34 31 33 j

500 Amer Steel Foundries pf| 96 93%| 96

84
23%!

56%;
78%
78%
101%
100
88%
1%
90%
3%

117
17%|31%
23
24%!
80
r.%1

109% 1102%
108 !104
3S 'h 33%
55% 52%
47%j20%
24

54%! ..! ..I 39300lAmer Sugar Refining....! 74%! 66%' 78%|
7! 1700 .Amer Sugar Refining pf 100 97%] 99%!

..| 14300'Amer Sumati-a Tolwf u.. 28%' 25%' 27%l

..! 500!Amer Sumatra Tob pf...' 61%! o9%] 60
F»! 200 .Amer Tel & Cable 54%| 54%) 54%l
9i l0500|Atner Telephone & 'lVI"g. 120 '119%lll9%|

12 440olAmer Tobacco Co 139% 136%I136%'
12! 2100!Amer Tobacco Co B 136 132% (132%!
6! 700|Amer Tobacco Co pf newjl02%!l01*ll02%l

..! 14001Amer AVater Wks & El. 8%! 8 8%!

..I 800'Amer W W & El 6 pc ptl 23%! 22%l 22%!
7| 200!Amer W W & El 7 pc pf! 76%! 76 76%J
7l 24300lAmer Woolen Co 88 S4%l 87%!

200'Amer Woolen Co pf !107%]106 il07%]
3001Amer Writing Paper pf.l 26% 25%' 26%
1200 Amer Zinc. Lead & S.... 13% 12%!
400! Amer Zinc. Lead A S 37%! 30%

25700:Anaconda Copper Co.. 49%! 48%
1100!Ann Arbor -'0 10
16001An 11 Arbor pf H 30
100 Assets Realization 1'.,! 1%!

4 3100'Associated Dry Goods... 54% 52%'
6 300'Associated Dry G 1st pf.l 78%! iS

200'Associated Dry G 2d pf.. 78%! 7S

4%
100
35%
71
54%! 54 9.17

120 '114%! 7.69
142%! 129% 2.94
138% 1126
102%! 96%
8%| 6
23%! 17%
76%! 67
88 78%,107%il02%] 6.511
29%! 22%
14%' 12%'
39%! 36
50% 47
20 10
41 29

1 % 1
43
75

7.04'

9.09'
5.881

.!
9.09!
8.00'

4- %
+ 1
4- 2%
4- 2%
4- 2%

+ 1%
+ %
4 2%

1
%

+ 1

+ 'i%
4- 5%
. %
+ %
+ %
+ 2%

1%
. %
. %
+ %
. 1%
4- %
+ %

+ *2
4 1%
+ 2%
+ 1%
+ 1
+ %

4%
+ 1%
+ 2%
+ 5%
+ 4%
+ 1%
4- 4%
+ 1%
. %
. 1%
. 2%

1%

99
91%
85
1

83
2%

114%
13%!
23%
1G%
9%

68
3%

7.48
7.69
8.97!
5.801
6.191
5.82

7 91

5.9S

S.87

6.60
6.48

8.62
.69

40
19%
19%
%

51
91%, ....

104 7.41
55%I 7.81
4*1 ..

58 ill.86
20%] ..

100 7.84
6%; ..

..

70
42 .

2% ..

115 7.94
28%; 5.19
94 7.41
87% 7.69
28% ..

5%20%' ..

10%;
68
43%
83

1100! Associated Oil 104*4 1103

10

61
93
109
66
8%

67
24%

110
12%
9%

74
47
2%

126%
40%
95
92%34'
«%
28%
12%
75%
54%
89
«%; 5%
60% 58%!
110% 119%
15%! 11 ..

4 3%' ..

72%' 6S 10.29
35%: 29%. ..

70%! 63%' ..

192 189 5.38 elO
32% ..

34 I
74%' 8.11
54 S.39
1*! ..

3% ..

12%'

18001 Atchison. Top & S Fe pf.
1200:Atlanta. Birm & Atlantic.
GOO^AIlantic Coast Line

2500'Atlantic Fruit
200 Atlantic Refining pf
1100|Atlas Tack

281001 Atlantic, Gulf & West I.
2100 Atlantic, Gulf & W I pf.

24300! Austin Nichols
900!Austin Nichols pf
2001 Autosales

69700'Baldwin Locomotive Wk
200 Baldwin Locomotive pf..

20400 Baltimore & Oiiio
1200!Baltimore & Ohio pf
loo Barnet Leather
100'Barnsdall A
300'Barnsdall B
100 Batopilas
200 Bethlehem Steel
200 Bethlehem Steel 7 pc pf.
200)Bethlehem Steel 8 pc pf.

61100jBothlehem Steel B
2000 Booth Fisheries
200 British Em Steel 1st pf..
lOOBritish Em Steel 2d pf...
S5 Brooklyn Edison

460u Brooklyn Rapid Transit.
600 Brooklyn R T ctfs

96%
85%
1%
88%
2%

117
13%
23%
16%

IS
37%
48%
20
41
1%
53%
78
78%
103%
96%
86%
1%
SS%
3%

117
17%
26%
19

18%I 23
76% 79
4 4

104%'105%
108 |10837%! 37%

44
20%
24
%

59%
92%
108
64%
7%,

59
21%!
102
10%!

54%
44
20%

44
20%

23% 24
%| %

57%| 58%
91
106%!
61%
6%

58
20%
ioo%]

... 9%I
S% 8

900 Brooklyn Fnlon Gas 74 70
1100 Brown She
500 Brunswick Term &

20500iBurns Bros A
28600 Burns Bros B,

R R..

100
900

5000
1600
6500
3100

8.16!

Pf. 91
31%
5%

7.87

3.42
7.30 10

Burns Bros pf
Bush Terminal
Butterick Co .

Butte Copper & Zinc
Butte & Superior
Caddo Central Oil & Ref.

3000 California Packing Co...
25900 California Petroleum ....

lOOjCalifornia Petroleum pf.
3200 Callahan Zinc Lead...
100;Calttmet & Arizona i.

19000 *Canadian Pacific 140%.135% 135%
2800 Carson Hill Gold 14%| 13%| 14

91
108
03%
7%

59
20%
102
9%
8%
T4

45% I 43% 45%
2%: 2%! 2%

126% 119 ]126
40%! 34% 3S%

94%! 94%
91
31%
5%

94%
92%
33%
5%
27%
12
75%
54%
89
5%' 5%)58%) o8%! 58%

10%
73%50%!
S9

10%
73%
51%
89

+
%

+ 1%
+ 1%
-f* 2%
+ 2%

+ 'i%
+ %
+10
+11%
. %

1%

+ 'i%

+
. %

%
+ i
+ 2 %

%
+ =

+ 5
+ 4

3
+

1%

+ %

+"%
%
1%

+ 1

+ 'i%
5

. 1%

."i%
%

+ 3%
+ %

%
+ 6%
+ 4%

%
. %

%
+ %
+ 1%
. %
-i-

21

39%!
74%
60%.
5
8%'

1"
39% 31%'
7%; 5%
18%! 14%
24%! 16%
88%; 29
C9% 59
109* 100
69 59
42%; 30%
80%! 70%
94 83%
58 51 |18%; 15%,
28% 25%
57% J 54 j
82% |

7.41;6.42!
6.2a|
7.501
7.61J8.93

4'

00%
;»l %:
46%'
29%?6%!
58% 55

I F4 | 49 I

6.10,

7.69
2.2o!

6.74;
6.84|
7.411

64% 7 85
1%

I-'74
43 |
87%
41
24
38

68 68
35% 32%
70%] 67

186 186
35
39%74*1
60%;
4%
8%
17%
39%'
7%
18%
24%38%'
09 %'

109

32%
38
69%
59
4
7%
16%
35%
6%

17
22%
36
67%

3%
68
35%
70
186
34%
39%
73%
59
4%
8%

17
38
"%

17
22%
36%
67%

10S%!108%! %
67%! 63
42%I 39%
80%! 78%

12%
71
30%
04
99%
15

55%
18%
47
85
12
K

45%
66
91%

60
«9%
105%
115% '111
36% 31%
31%
67%
85%
21%
85
11

29
53%
80
14%
8%
*%

5.84

91
54
16

51
90%:
44

23%i 15%
63% 48%!
19 15%
72 61

113 !106%]
159%,110%,
107 100%

18%|
2%
3%

600
125
14%!
2%'

6.14'
7.04i
9.881
7.02'
8.48

8.2 i'

4.17]
8.11

f6

3%
6

700
148%
18
6

7.:>oi
4.001

100,Case (J 1) P W
100]Case (.1 I) T M pf

34800[Central leather
4100 Central Leather pf

9 Centra} of New Jersey...
4200 Orro de Pasco
400[Certain-teed144700]Chandler Motor
6900'Chosapeako ft Ohio
2600[Chicago & Alton
3600 Chicago & Alton pf

1060n[Chicago Eastern 111
^700!Chicago Eastern 111 pf..
2200!Chicago Great West
2900 Chicago Great West pf...
15100'Chicago, Mil & St Paul..
U400fChicago. Ml! & St Paul pf
12000Chicago & Northwest....

200 Chi & Northwest pf
POO Chicago I*nf*umatic Tool.

.; 78800 Chicago, R I & Pacific...
61 2?0« Chicago, R I A P 6 pc pf.
71 1 <'00(Chicago, It I A P 7 pc pf.
5| U'OO Chicago, St P, M A O....
. 22600 Chile Copper
J 6000 Chino Copper
.| OOOlCIev, n, C A St Louis
5 lOO'Clev. C, C. A St Louis pf..
.1 i400!Cluett, Peabody A Co....
71 200!ciuett. Peabody & Co pf..
1! 10800 ]Coca-Cola
.[ 2100'Colorado Fuel A Iron....
3' "600 Colorado A Southern....
4' 200'Colorado A South'n l«t pf
i] 200'Colorado A Southern 2d pf
S' 203G0'Colutnbia Gns A E!ec....
. 1L100 Columbia Graphophone..

llOOlCol Graphophone pf....
4 JL100 Comp Tab Record

SC'OjConHolidateri Cigar
.1 f.00Consolidated Cigar pf....
7 118001 Consolidated Gas
.) lllOOjCongolidated Textile
.' SOOICoiisolidated Distributors.

450o'Continental Can
51 100[Continental Insurance...

208C0[Corn Products Itef...
400 (.;orn Products Ref pf

23f00 Cosden & Co
lOOiCrex Carpet

3VS00 Cru. lble steel Co...
t'Ofi Crucible St "el CO pf..

24600jCuban Am Sugar....
100!Cuban Am Sugar pf I 85 85

20200'Cuba Cane Sugar 11 9%
20^00'Cuba C^tne Sugar pf....| 33% 27
32700 Davison Chemical 60%' 57%j 58f4j300iDe Beers Mines Am 18',4 18 18

500 Deere A Co pf 72 69 72
1200;Delaware & Hud°on 1111% 110% ill 1%,
1700 Delaware. Lack A West. 115% '113% 114%
50o Detroit Edison Co '106%'106 '106

V4

+ 1%
+ 2%

+ 'i%
+ 1%
+ 4%
. 1%
+ %
+ 1%
+ %
+ 2%
+ %

1%
. 1%

1%
. 1%

9
58
17%
26%
37%
82
55
91%
45%
27%

64
39%
79%:
91%!
56 '

17
26
57%
82
54
91%;
44%
27

45%) 44%] 44%
58%| 58%! 58%*
54
77%
3*|
10%
71
25%
51
99%
13%;
%,

60
69

104

54 54
76%

8%
66%
20 |
47
94%!12%!.H\
69

68%
25
51
98%:
IS

59%'
69

101% 1C4
... 113%'113%
... 36%' 35
,..| 3i%: 31%
... 58%: 52%
...| 82%; 81%

1%' 18%

113%
36%!
31%
57
82%'
21%'
85
10%'
33

. 1%
4- %
+ %
+ %
+ %

+ %
+ %
+ 1
. %
. %
+ 4
+ %
+ %
+ %
. 1
+ 5%
+ 3
+ 4%
4- %

4-4%
4- %
4- 1%

4- 2
+ 2%
4- 2
+ 5
4- 1
+ 6
. 1%

109
11%
18%
11%
84%
99
41
85%
85%
13 %

761<
104

11%

91%:
9.64'
8.51

37 110.58
75 11.76'
76% 9.411
11 V

3200 Dome Min<*s
100'DulUth, So Shore A Atl.

..I ..! lOOlDolUth. S H A Atl pf
3.73] f25! IS Eastman Kodak
8.451 12, 1700'Electrlc Storage Battery

..! ..' 600'Elk Horn Coal
,.] .. 300'Emerson Branting
..! .. 100 Emerson Branting pf...

6.|ft 5' S100 Endlcott .Ir.litison I 82%
6.48: 7 'J00]Elidlcott .lolmson t^f.

.. I ^500 Erie | 11
5500'Erie 1st pi

..! 3200'Erie 2d pf.
55400 Kninous Players-Lasky..
J000 Famous Players-L pf..,
300|Fed Minina & Sm pf...200) Fisher Body

4!
101
8! 4001 Fisher Body Ohio pf I 85

.. jrino'Flpt? n»h>fr ! 18%

J T O T A L TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
WEEK ENDED MARCH 4. 1922.
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31 %
92%

6.86

107i
70
97 V.

1
3%
6%

4.90.
6.671

7.00

2001Gulf, Mobile & Xor pf 23%
42800 Gulf States Steel 70%
1400'X-labirsliaw E C lTs
4900lHartrrian 102
800|Hendee Manutaeturlng . IS
500|Komestake Mining 60%

l»Vi
14

59%
64%
90
68%
101
39

154

71
60
so
75
88%
84%
29%
13
76%'
35%
26?* 25%
10% 8%
83 77%'
10 3%'

1920.
026.773
Mw
Chg«.
+ 3%

35%
02%
07%
65

1101
90

151 %
8%
70%
68
73%.
61

84 it
34%!

58
62%
97%
65

101
93

"St
70%
68
79%
65
36%,
84%'
29%
17%
75
34%
26%
10-%
S3
10
23%
73%
1 %

+ l'/i

. I

.10
+ 3

+ 1

23
66%
1%

32 %1102
15 18
60 60%
14%| 14%

75%!

..I

110% 105%,
13%
62 U
24%

16
72%!
34
34
59%
52

71%
25%'
17%'
6%!

35
3
20%!
70
S3

.)J >5
3S

S.Oli 2%
5.52!
6.54

..!
8.511

7

5100!Hupp Motor Corp 147/i
10200|Houston Oil 79%! 10 t»

HOOlIllinois Central 100%[100 1100
60001 Indiahoma Refining 4%j
5600 Indian Refining S'-i
7000 inspiration Copper 39%!
1400 Interboro Cons Corp 2%|
GOOflnterboro Cons Corp pf..! 7%
300llnter Agricultural Corp..| 9%'
500 Inter Agricult Corp pf.. 38a,

2400
2000
500

Inter Cement 31 %

4
6%

38
2%l
6 Vj'
9%
37%
23

Inter Harvester Co. 91% 90
Inter Harvester Co pf...!107Vi 106%!107

39%
2V«'
6%:
9%
37%
31
30%'

1%!

+ 3

+"%
¦H- 5%
+ %

. 2%
+ %

.'i%
+ 1
+ %

i
soya110.00
54 112.07
46% .

60 9.09!
46%' ..I
66% 9.161
22 8.33
12%; ..t
5%

24
1%I

10
38%!
54%

,! ..I

4200|Intcr Mercantile Marine.!
15300(Inter Mercantile Mar pf.
2300! Inter Motor Truck
200! Inter Motor Truck 1st pf
300; Inter Motor Truck 2d pf.

27400|Inter Nickel
400:Inter Nickel pf
6800 Inter Paper
400!Inter Paper pf stpd

7800|Inter Comb Eng
65200'lnvinclble Oil

600 Iowa Centra!
4600 Iron Products

48500|Isl?nd Oil £ Transport..!
1 7400.Jewel Tea Co
44001Jewel Tea Co pf
4200|Jones Bros Tea

15%! 11% 15
72%! 70%! 70%
28%! 26% 27Vi!
69 %; 68% 69%
57%' 55 57%
13% 11%! 13%!
66 '65 66
43%] 47 47%'
67V>1 65%I 6.1%I
24%' !2%' 24%l
17%' 15%! 16 Vi'
6%' 6 6
33% 30
2 1%!
20% 17U
0 53%

31 %.
1 %
19%
67 Vj

36%! 34%! 35%I
5%' ..! ..I 128001Kansas & Gulf.
»° 11 5ft400iKansas City Southern.
52%! 7.41
81 ! 8.16'

7.37!
43%' 34%|
S8 61
95 90%
30%! 25%! ..|
18%! 15%1 ..!

174 110 4.44:
110% 106 6.481
50 44 %1 ..'
55>A! 4.3 . .

14 ! 10 ..(
31 26%1
30V 26%I
61 %: 56%

:00'4 91
102%: 38
164 153141
170 !160
J14%'107%j
14%) 11
11%! 3

5%
24%
54%
98
43
86
95 t
28%
15%!

6.7S! 2
C.9SI 3%
7.18! 7
6.86! 7
7.32 12
2.34! 12
6.14! 7

9.09! II
11%! 36

153%!147%!
:15%!108
82 72
62%, 57
20%
50%
73M
43%! 35

6%i u"s
27 24%!

4001Kansas City Southern pf! 54%' 54
200jKay9er (J) &¦ <~o 9S 98

19700;KelIv Springfield Tire...1 43%', 40
9000'Kelscy Wheel 88 77%
100! Kelse> ^'iieel pf 95 95

21600 Kennecott Copper 28%! 27%
14500lKeystone Tii~o & Rubber! 16%! 15%
1500iKresge (ft SI 135 131%!135
lOOIKresge (S SI pf 10S 1108 108
3300|Lackawanna Steel 47 44 45%'
22001Laclede Gas 55%! 50 54%
300!Lake Erie & West 13%' 13 13
700|Lake Erie & West pf 29%| 27 j 27

5700lLee Rubber & Tire 30%l 28%! 29%
t'SOO[Lehigh A'alley 61%] 58%j 58%
r,400:Lima Locomotive 99%| 91%| 97%
"iCOO'Lima Locomotive pf 102%! 100 '102%]
200]Llggett & My Tobacco... [164 '160 '164
400 Liggett & M Tob pf B...'170 1157 '170
500 Liggett & My Toh pf !114%'114 '114%!
400'Loeiws«. Inc 14 13% 18%'

o700!Loft, Tnc 11%! 10%} 11

1%
1%

+ %
%

+ 2%
+ 1%
. 1
. 1%

+ %

*2%
+ H
+ 2%
-(- S
+ %
-v- %

1%
. %
+ 10
+ 2%
+ 8%

+ 1
%

+ 5
. %
. 3
+ 1%

2%
+ 4%
+ 2%
4- 6
+13%
+ 2%
+ %

7.30
6.171
7.32'
6.45!

15%
30%

12'

S.81
!18.52|

300'Loose Wiles Biscuit.
^200' I.orillard. P
900|Louisville & Nashville.
lOO Mackay Cos
100'Mackay Cos pf
200' Mallison & Co
"100 Manati Sugar
100|Manati Sugar pf.

37% 37 ' 37
152
113%
82
62%
20%
50%
79%

151 J15l%
113% 1113%!
81%l 82
01%' 61%
20%l 20%
46%! 49
79 79%

43% 32%' 5.321 l%i
i;38

14
60
34
10
29

51
4

46%
16% 11
115 '101
15% 14%

127 1106%
86
28
13%

5%
35 10.62!
20%' 6.90'
5%' ..!
22%!

79%
25%
H%!
27%

7.14
5.00
9.68
9.58
7.41
S.89

{¦100 Manhattan Elevated 42%i 36 38
500'Manhattan Shirt. 33 32% 33
3500'Market Street Railway.. 7%! 6% 7
2200!Market St Rwy 1st pf... 38 34 36'
1800'Market St Ry 2d pf 14
11200'Market St Railway pf...l 60
7800 Martin-Parry 29%
700'Marlin Rock ] 7%

15600'Marland Oil I 28%
700'Mathieson A W 32
100 Maxwell Motor A 50

11200!Maxwell Motor B 16%
600'Mays Department Store.'115

9%
71%
r.%i
i2%:
346A.I 24%
22% 16
55%1 48%!
70% 63

104 'iooys:
15%: 12
78% 75
29%' 19%'
13 10%
137 1123%:
44%! 26
82 69
2% 1
43% 30%
P4%! 85
113% [108

4 I 3
15%! 13%

63 10.22
%
1%;7%' ..

1

4.51
6.73

2!

32%
6%

34 36%
11 11
54%' 56%
26 28%
5%I 5%

25%! 26%
30 32
50 I 50
11% 15%

'109 '112
9300lMcIntyre Poreu 15 14% 14%

394(i0'Mexican Petroleum [127 !l21%'124
lOOiMexicon Petroleum pf. .1 83%! 83%! 83%

4600!MIami Copper ! 27%; 26%! 2"%

71

13%! 12%! 13%
30%:| 29%! 29%

68%
4%'
5%
11%
3

1.20! 45200 Middle States Oil
..! I*200,Midvnle Steel & Ord

1400'Mlnn & St L new
1100 Minn. St P & S S M
KfiOO'Mtssouri. K m & Texa?...
400jMissourl. I(m & Tex pf..

42T00'Missoini, Kan & Tex w 1.
ISCOO'Mlssourl. Kan & T pf wi.
)i400|Mis«ouri Pacifie
37C00'Ml$souri Pacific pf 55?',! 52
S00[Montana Power 60%! 66
200 Montana Power pf 1104 '104

..' IS^OO'^Iontgomerv "Ward * Ci>. 15%' 14%
5.10;3.87% 100'Morris & Essex j 78%! 7

..I ..I 3700!Mullins Body I 29%* 28

..! 1100!National Acme 12%| 11
600'Natlonal Biscuit Co 137 >135

8%
71%'
5%;6%
12%!
34%!
28%| 21

1%
. %
J- V.
+ 1%

+ '2%
6%

. 4
%

+ %
+ 1?*

2%

2%
3

5.19

64%
67
73%
66%

52%

72%
13%
18%

60%
42%'
8%'

8i%;
28%
72%
10
14
48 |
S
5%

17
141%
36
12%!32%!
100

9
66%
15%'
50

8.54!

6.671
6.25!

9.60J
6.37
7.87'
6.67.
7.351
8.62
9.09'

9.09'

72%
51%
72
61%
28%!53%!
12%J19%!

33%! 33%!
25 13 18.1
13% 8%l .

101%! 96%!
72
44%!
38
3%!
74%
20%
71
9%

11
473%)T14 % ..

12% 13.33
116 5.71
93 6.25
9%! J24%

98
6%
62%
11
44% 1 6.19!
48
44
7% TTT
11%i ..

33%! 5.71
l%j
59%

7.04
5.48
5.31
7.06

8.81
..I5.52i

5.21

6.28
7.00

5
5
%
5!

2%

,7' 110.621
11.65

68 %i
5%
6%
11%
33
21%
53%|66%1

104
15%

ai 18%I 78%
! 28%
12%'1135
42%
82
1%

34
89%

112
8%
14%
62%
66
78%
63 %[
75
68
29"
00
17%
22
33%
2°
13%

37
81
1
32%
87

112
3%
13%
61
59%
77
63%
75
68
29
55
16%
21%!
33%
21
12
99%) 99%!
72%! 73
55%! 56%

42%
7%
79%
23%
72%
9%
12%
48
2%

41%
7
79%;
20%
71
9%
12%
48

12
i6%;
35%
10%'
T61
15%; 10%
27%! 19

6.67'

60
70
35%
102%
34
18%
36%'
12
71
63%!
93
26%
78%.16%'
67
93
30% t

'.14!

5.88,

50%
63
31%
82
28%
13%
27% ..

7
39 113.38
68% 8.33
90%; 6.59
23
76
14%
63
91
24
66

US%!10.>% 6.90
40% 30%! .J
38% 33%! 5.88
lot 100 7.92!

61

7.69 6
9.381 1%
.61

4.84

.. 2900'Nationnl Cloak & Suit... 44%
7l 200:Xational Cloak & Suit pf! 82

..I 400lNational Conduit & Cable 1%

..t 130001 National Enam & Stamp. 34%
6 2900'National Lead 90
7 200!Nrationa' I^ead pf 112

.. 2200;Nat R R of Mex 2d pf.. 3%!

.. 3600'Nevada Con C 14%
6' 3800!New Orl. Texas & Mex.. 64%

.. 3600!New York Air Brake 67
5] 11800!New York Central 79%'

1700'N Y. Chicago & St Louis'. 66%!
100 N Y. Chic & St L 1st pf. 75
HOOlN Y. Chic & St L 2d pf. . 72%'
500lNew York Dock 81%
100 Now York Dock pf 55

17600 N Y, New Haven & Hart. 18%
2800 X Y. Ontario & Western. 22%
100'New York State Rvs 33%

2200'New York Ship Co 25
1100 Norfolk Southern 13%
2700'*Norfolk & Western 101%
400[N*orfolk A Western pf... 73

23100 Xorth Ainer Co 59%
3000'Xor Amer Co pf 42%
2500 Xorth Amer Co rts 8

15300 Northern Pacific 81%
1700 Nova Scotia S & C 24
200 Northern Central Ry.... 72%
400 Nunnally 9%
400 Ohio B « B Co 13
100 Ohio Fuel Supply 48

14200 Oklahoma Prod * Ref... 3
200 Ontario Silver 5% 5%
llOOlOrpheum circuit 15% 15%
1200'0tis Elevator 139% 136
100l0tis Elevator pf 96 96

1800 Otis Steel 10% 9V
7900 Owens Bottle 32% 28%
100[0wens Bottle pf 100 1100
600 Pacific Development .... 7% 7% 7

1100 Pacific Ga.s & Electric... 66%! 6.">%i 66
1800 Pacific Mail

548001 Pacific oil
31300'Pan Amer Petrol 4- Tran.
10100'Pan Am Petrol £ T B..

20(i Panhandle P & It
70(1 Parrish & Bingham

15700 Pennsylvania Railroad ..

26000 Prnn Seaboartl Steel
4000 Peoples Gas
3800 Peori;< & Eastern
19500 Perr Marquette
3100 p»re Marquette pf
UOo Pere Marquette prior pf
OlOOiI'lillad'.'lphia Co
40« Phillips Jones 92%! 90

10900 Phillips Petroleum 34 32%
5090O|Picrce Arrow 18%. 14%
17K00I Pierce Arrow pf 35%! 31%
31700 Pierce Oil 8%
41001 Pierce Oil pf 47%'
6001 Pittsburgh Coal of Pa... 61
2001Pittnburgh Coal of Pa pf! 91%
5000!Pittsburgh & West Va... 2«7(,'
100'Pittsburgh ft W Va pf..| 78%! 78%

31001 'ond Creek Coal 16 15
700|Pr< ssed Steel Car Co.... 66 65%
lOO Pressed Sfecl Car Co pf.. 92 92

2000'Producers & Refiners....! 28 26%
11800'Public Service of N J.... 83%: 77
6700|Pullman 116%i 115%

+

+ 1

1%
+ 1%
+ 1%
+ I*

%
+ 1%
+ 1%
. %
+ %
+ %
+ 1

+ i%
%

+ 5%
2

. %
+ %
+ %
. 1%

. %
+ 1
+ %
. 2%
+ 3

. %
~ %
+ 7%
+ 6
+ %
. %

+ %

.'i%

. 1%

."%

. %
+ 1
+ %

15%
50
57%
52%
8

16
35%!
8
76%
15%
27%
60
70
35%

15%
189%
36
10
32

100
%!

14 U
48% 48%;54% 56 %;
49%! 51%

15
34%
6%
74%
12%
25%
53
69%!
34%'

7
39
60
91

V

16200 F*unta Allegre Sugar..,
10200!Pure Oil ...

4001 Pure OH pf.

40%
35%
101

37%
33%
100%

15
25%
59%!
70
34%
90%|
33%
16
32%|
7%

46
60
91
26%
78%
16
65%
92
26%
82%
116
40%
33%;

101 I

. 1%
+ 1
+ %
+ 2*4
*4* 1
+ *i
+ 'i
. %
+ 1*4
+ 1

. ;*
+ %
+ 1
. »,4
. 4%
+ T«
. 1%
. t
. 1
. 1%
. %
+ %
+

'!
.1. 4
+ '/i
+ 2\i
. 2*
+ 1

ivn Pup* (terenfgtm.

THREAT OF CRISIS
HITS CAPEL COURT

Stock Market Hesitates Owing
to Tiwertaiaty of Political

Situation.

Sitriinl lo.hl' to Th» N»iW Vitsk IIksaip.
Cvpyrieht. hj The New Toik 11e»am>.

SfW VorL llrralii I'lirrait. )
l.ondon. March 5, (

The political situation was responsible
for some hesitation in the stock market
the last week, while l.quidation from
outside sources progressed in some di¬
rections. On the other hand the good
demand for Investment securities con¬
tinued, especially in British bonds,
which, after a slight reaction, closed the
week in good form. The strength of
these is based on the prospect of a de¬
cline of one shilling In the income tax,
while a lurther fall in tlic bank rate is
regarded as only a question of time.

British railroad securities continued
to attract a fair amount of support,
preferred stocke being especially
favored owing to the high yield offered.
Meanwhile the great success of the
Paris-Lyons Railway 7 per cent, issue
has helped to call attention to the for¬
eign market and,sharp rises in Chili 714
per cents., Siamese Government 7s and
similar stocks sfyow that investors are
awake to the possibilities in this do.
partment.
Chinese bonds were weak as the re-

~e .u ,an°ther default in the payment
of the lialf yearly interest on the Chi¬
nese Marconi loan. While home rails
held raost of their prices Argentine and
Brazilian rails have given way.
Interest among the industrial securi¬

ties centered a sood deal on the result
of new issues. Rubbers were still dor¬
mant, oils out of favor and shipping
securities have given way.
The outlook for the market waa ob-

scured by the political uncertainty,
though the Stock Exchange takes "a!
fairly confident view of the possibil¬
ities and shares the Chancellor s opti-!
mism as to the better outlook for trade. I
Tiie movement in American exchange in
favor of sterling is considered a signif-1
icant factor and there is some hope of!
good results from the Genoa conference,

FOREIGN EXCHANGE KATES.
WEEK ENDING MARCH 4.

I.ONDON.
Demand.

Prev. Wk.
r. u ."'tt; low. l.ast. Final.

-1 *4.43% »4.42*i $4.42% $4.89%
vr ,

4.42 -1.1"',J 4.40%March 1 4.44% 4.42% 4.42% *...
March 2 4.42% 4.40% 4.42% 4.40%
JJarc 1 <-4.1 4.38*, 4.30 4.39%March 4 4.40% 4.38"i 4.40?i 4.41%
... ,

Tear's Itangc.
Hlfli. 4.14%, March 1. I.ow, 4.17. Jan. 3j

Cables.
. . t

Prev. Wk.
Low. l.ast. Final.

rll 4-«% 4.40,1
Feb. ^8. 4.44 4.42% 4.43% 4.40*;
March 1 4.44% 4.42% 4.42% ....
March 2 4.42% 4.40% 4.42% 4^41'iMarch :: 4.48% 4.39 4.20% 4 jjSF*
March 4 4.41', 4.39% 4.11', 4.41%'
.... ...

Year's Rang*.
High, 4.44%, March 1. Low, 4.17%, Jan. 5.

PARIS.
Demand.

Prev. Wk.
. .

Hl*h. I.o>v. Last. Final.
£eb. 2, 9.21% 9.14 9.15 9 1.".
J>b- -'8 9.16'! 9.12% 9.10 (,.t|
Maroh 1 9.24' 9.14% 9 15 .

March 2 9.14 9.00% 9.11% !»'"*
.March .{ s.98 9,(Vj'i. s'f)9
March 4 9.11% 9.00 9.11% ;».07
.... - .

Year's nance.
High, 9.24%, March 1. Low, 7.93%, Jan. 5.

Cables.
Prev. Wt:.

I t-.u
I^9f- Pinal.

£... 9.22 9.14% 9.15% 9.15%!
,2«-9.18 9.16% 9.11>."

[March 1 9.25 9.15 9.15% »

*}»rch 2 9.14% 9.07 9.16
" 9!22'A

March S 8.16'.. 8.1I8''. 9.03 S.99'
March 4 9.12 9.00% 11.12 9.07%

Year's range.
High, 9.25, March 1. Low . 7.94, Jan. 5.

RERUN.
Demand.

Prev. Wk.
,.

High. Low. Last. Final.
1 «*. ii 45 i .43% .44%

|l<eb. 28 44 .48% 14 451
March 1 48% ,43 .431' .' '

^*^8 <1% 41 .41% .'43%March 3 42% .39 .42% to
March 4 40 .39% .39% .45%Year's Range.
High, .59%, Jan. 9. bow, .39%, March 4

Cables.
i.. Prev. Wk.

High. Low. I.ast. Final.
i'\e£- «4% .43% .44% .45

f/b' -43%. .44', .45';
March 1 4( 4;;:, |" »¦ 1

*,arr"*» »1% AV-. AV: .Itl%
¦March 3 t^-7, 4,7
March 4 41% .39% MO '45U

Tear's Ran?r.
0. l.ow. .89%. Mutch 4.

SWITZERLAND. HOLLAND.
Demand. Cable*. Demand. Cables.

*<£. 2, '#.<" tO.r.D 38.37 :w.4'j
'.'.b ». 19-ns iB.tio 3S.8r»
M"1-^ ' P r'" 19.59 38.25 38.30
M*«h 2 19.150 19.58 38.20 38.25
M»rch 3 19.54 19.5« 38.10 38.15
March* 19.51 19.53 38.15 38.20

ITALY. SPAIN.
£nJ>' HI 5.29'i fi.80 15.98 16.00
f«*>- 28. 5.31', 5.32 15.90 10.01
M«.re1i 1 5.34 5.34',J 15.99 16.01
JJarc!1 2 ram 8.32 15.96 15.98
M>PC1 8 "V-IO 15.92 15.94
March 4 5.26', 6.27 15.91 19.93

RRUiirM. COPENHAGEN.
Feb. 27 8.07'i 8.68 21.05 21.10
f'"h- -S 8.68V, 8.60 21.05 21.10
March 1 8.66'., 8,.)7 21.20 21.25
March 2 8.63' , 8.64 21.20 21.25
Ma roll 3 8.54V, 8.55 21.10 21.15
March 4 8.61'? 8.62 21.10 21.15

CHRISTIANIA. STIM KHOI.M.
£.*> 27 17.15 17.20 26.57 29.02

'-.» 17.25 17.30 26.58 28.65
March 1 17.62 17.B7 26.52 20.57
March 2 17.40 17.45 20.35 28.40
March 3 17.45 17.50 20.25 26.30

« 17.47 17.52 20.25 26.30
WKKK S RANGE.

GREECE. YOKOHAMA.
Demand. Cabins. Demand. Cablaa.

UlR'' 1.03 4.65 47.37''. 47.02'¦
4.0.1 4 05 47.25 47.50
BOMBAY. HONGKONG.

Hljrh 28.25 28.37'j 52.75 53.00
Low 28.12'~ 28.25 32.25 52.50

BCENOS AIRES. RIO.
I"«l> 37.42'4 37.50 14.00 14.00
!-<** 37.00 37.Or, 13.75 1S.81

SHANGHAI. CRrGUAV.
Hlfh 70 00 70.50 82.75 83.00
^o\v 67 50 68.00 82.00 82.12'4

CANADA.
.Montreal Funds In New York.

Hlrli *28.70 Loir 818.00
fN'ew Vor): Funds In Montreal.

IUsh 827.50 Low 819.18
.DNcount per 81.00V. fPremlnm per #1,00".

STOCK EXCHANGE SALES.
New York Stock Exchange sales for week

'^n.led March 4:
1922. 1921. 1920.

Monday 1,160,811 423,450 MW.587
Tuesday 808.819 589.800 488.1160
Wednesday .. 917,"00 188,830 180.620
Thnrs-'By .... 8."9,S7» -120.273 850,593
Friday 904,931 -(So,8.18 858,450
Saturday.... 446.570 n

Totals 5.098,104 2.55?,401 3.6H.910
Vear to date.30,138,383 28,356,377 45,020.773
Detailed fales of stocks for tveeks <wded

.March t and February 25:
March 4. Feb. 25.

Industrials 4,10(1,159 ."..665,261
Kallroad 089.945 886,710

BONDS (PAR ISSl'E.l
1922. 1921. 1980.

Monday ... .$22.onr,.ono $io.7S3.ooo $14,502,000
Tuesday .... lf.752.000 8.937.00(1 10,554.000
Wednesday . 21,115,000 tO.759.fWO 13,852.000
Thursday ... 20.171,0(» 8,444.0rt> 13.198,000
Friday 18,207.000 8.602,000 12,925,000
Saturday ... 8.707,000 5.008,000 5,529,000

Totals .. .1101 258.000152 O.I.C00 $74.«T7.000
Year to dat#--

*781,780 (>00 v,s0.«1.-,.0'"l *709.;«8,000
Detailed Hales of bonds for weeks ended

March 4 and February 25:
March 4 Feb. 25.

Corporations $4-.647,000 $33,381,000
I.lbcrtv 47.StV7.OOn 22,535,000
rnrelim 18,930,000 15,836.00(1

City i:\000 8$.00n

Direct Wire
Connections

TO

Philadelphia
Pittsburgh
New London
Scranton
Chicago
Boston

with all facilities for handling
ordi-rs and quotations, enab!<*
nur New York office lo render
Bankers, Broker? and In* *s-

a prompi, efficient and
accurate service in

Listed nnd Unlisted
Securities

Inquiries inoitcJ

Edward B. Smith & Co
165 BROADWAY
NEW YORK

'My^mj^SOUTH^AMERICA f

^r%
.MM:\

Argentine and Uruguay
Exchange Nearer Par

The appreciation in the value
of pesos in terms of American
dollars facilitates the selling
of American goods in Ar¬
gentina and Uruguay.
('.RANCHK8 IN ARGENTINA
IIvniim Aires Rowriu
Mmdoza Sm ri Itufaol
Italila Blanca Trelew
Snn Julian Prerto Dtsrailo
Klo (iallftoi Santn Cm/

(;«mod»r« UlvailavlK
RKANCH IN VRt'UIIAT

Montevideo
Head Ofllcc, London

Anglo-5outh American
"Bank, limited

New York Agcncy. 49 Broadway

r

CALLAWAY
FISH &.CO.

ifmibent /V-7/ Sloth. Cxchanqt
37 WALL STREET

NEW YORK

INVESTMENT
SECURITIES

J. K. Rice, Jr. & Co. Buy & Scl

E. W. Bliss Co.
Int & Gt. Nor. 5% Notes
Niagara Insurance
Phelps-Dodge Corp.
Realty Associates

J,K.Rice, Jr.&Co,
Phone* 4000 to 4010 John. SB Wall Ht.. N. T

HENRYTILEWS & CO
Members New York Mwk Kxrhancr.

II to 19 llrnad Street.

A General Banking and
Investment Business

Transacted.
LETTERS OF CREDIT ISSUED.

Branch i 320 Fifth Ave. :t# ( nlon Viuar
Offlcei s 178 Dunne St. »V1 Third Are.

16 Court St.. Brooklyn.

Guaranty
Trust Co.

CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rector

Purrhue Bills en South Africa
Transacts all usual Banking Operation*

NatiunalBank
SuuthAfrica111
New Yerk AfencY, 44 Beaver St.

T"? EQUITABLE
TRUST COMPANY

OP new YORK .

Tour TCnnts and the wants of ? »-»)<

sands of othrrs are most quickly f-V

iced through THE A'JijTP YORK

AID Wont Ads. HERALD QVAUTV
QUANTITY circulation brings iht k*n

0/ Results that are most desirable.


